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roaguHO ONOBECTABAHE HA UH®OPMALMA OT ,,EBPO-®UHAHC” A, 3a 2021 r.

CbI/1IACHO U3UCKBAHUATA HA 3aKOHa 3a NasapuTte Ha GUHAHCOBU UHCTPYyMeHTH, Hapeaba 50 ot
19.06.2015 r. 3a KanuTasnoBaTa aAeKBAaTHOCT, IMKBUAHOCTTA HAa UHBECTULMOHHUTE NOCPeAHULMU U
OCblUEeCTBABAHETO Ha HaA30p 3a Cna3BaHeTo UM U U3UCKBaHUATa Ha LLlecta yacT ot PernameHT Ne

2019/2033 Ha EBponeiickua napnameHT u Ha CbBeTa

MHBecTULMOHEH nocpegHuK ,EBpo-®uHanc” AL (OpysKecTBOTo) e BnMcaH B TbproBCKMA
pernctop 1 pernctopa Ha HOJTHL, Kbm AreHumaTta no snucBaHuATa ¢ EMK: 831136740, cbec cegannwie um
agpec Ha ynpasneHue B rp. Codus, paioH Uckbp, byn. ,Xpuctopop Konymb” Ne 43, eT. 5, Ten.: (02) 980-
56-57, dpakc: (02) 981-14-96, enektpoHeH aapec: office@eurofinance.bg, website: www.eurofinance.bg

,EBpo-®uHaHc” Al npuTekaBa JINLEH3 3a M3BbPLIBAHE Ha AeMHOCT KaTo WMHBECTULIMOHEH
nocpeaHuK B cboTBeTcTBue ¢ PeweHune Ne 224-MMN/18.12.1996r. Ha [dbprKaBHaTa KOMUCUA MO LEHHUTE
KHU¥Ka. B cboTBeTcTBMe ¢ PeweHne Ne 81-11M1/01.02.2006r. Ha ,,EBpo-PuHaHc” ALl e U3gaaeH HOB MbJieH
nmueHs ot Komucuata 3a ¢mHaHcos Hagsop (KOH) moa Ne 03-0004/11.07.2008r. 3a u3BbplUBaHE Ha
OENHOCT KAaTo WHBECTUUMOHEH MOoCpegHWK B pamMkuTe Ha EBponenckusa cbto3, EBponelickoto
MKOHOMMYECKO NPOCTPAHCTBO M B TPETU AbprKaBu. [pyKecTBOTO e uneH Ha , LleHTpaneH [enosutap” AL
M uneH Ha ,bbarapcka PoHposa bopca — Coouma” AL

EBPO-®NHAHC AL, e otopusumpaH 6poKep Ha bwbarapcka ¢oHaoBa 6opca — Coduma AL v Ha
dpaHkdypTcraTa doHaoBa 6opca kbm Deutsche Borse.

EBPO-®NHAHC ALl e uneH Ha LieHTpaneH genosutap AL n acounmpaH yneH kbm Eurex Clearing
Inc.

OCHOBHMAT Kanutan Ha [pyxectsoto e 14 100 002 neBa, pasnpegeneH 8 14 100 002 akumu ¢
HOMMHa/NHA CTOMHOCT NO eAWH NeB BCAKA, KaTo BCAKA aKLMA AaBa NpaBo Ha eauH rnac B O6woTo
CcbbpaHMe Ha aKuMOoHepuTe, MPaBO HA AMBUAEHT W Ha JIMKBUOAUMOHEH AA/, Cbpa3sMepHM Ha
npuTerkaBaHMA 6poit akLmK.

OcobeHun YC/10BUA 3a NPEXBBPSIAHE HA aKUNUTE HAMA.

B cvoTBetcTBME € n3ganeHunsa ot KOH nnueHs 3a n3BbpLluBaHe Ha AEMHOCT KaTO MHBECTULLMOHEH
nocpeaHuk, EBPO-®MHAHC A/l n3BbpLuBa NO 3aHATME B pamKuTe Ha EBponenckus cbto3 u EBponenckoTo
MKOHOMMYECKO NPOCTPAHCTBO U B TPETU AbPXKaBU CAeAHUTE YCAYTU U AENHOCTH:

A. OCHOBHM MHBECTULMOHHMU ycnyrm m AEI‘/JIHOCTMI

1. npvemaHe M npegaBaHe Ha Hape)AaHWA BbB BpPb3Ka C eAWH WAM noseye (UMHAHCOBU
WNHCTPYMEHTY;

2. W3MbJAHEHUWE Ha HapeXAaHUA 38 CMETKa Ha KIMEHTH;

3. caenku 3a cobcTBeHa cmeTKa ¢ PUHAHCOBU MHCTPYMEHTH;
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WNHBECTULIMOHHN CbBETY;

noemaHe Ha eMncuM GUHAHCOBU UHCTPYMEHTU /UK NpegnaraHe Ha GUHAHCOBU MHCTPYMEHTU
npu ycnosmata Ha 6e3yc/0BHO M HEOTMEHMMO 3adb/iKeHue 3a 3anucBaHe/npuaobuBaHe Ha
bUHAHCOBUTE MHCTPYMEHTM 32 COBCTBEHA CMETKA;

npegnaraHe 3a MbpBOHaYasHa nNpofarkba Ha (GUHAHCOBM WMHCTPYMeHTU 6e3 6e3yc/loBHO U
HEOTMEHMMO 33aAb/IKEeHWe 3a npuaobmeaHe Ha GUHAHCOBUTE MHCTPYMEHTU 3a cobcTBeHa
CMeTKa (nnacupaHe Ha GUHAHCOBU UHCTPYMEHTH).

b. lONbAHUTENHN YCAYTU:

CbXpaHsBaHE W aAMWHUCTPUPAHE Ha OGMHAHCOBM MHCTPYMEHTM 338 CMETKA Ha K/AMEHTH,
BK/IOUMTENHO NONEYUTENCKA AEMHOCT M CBbP3aHMTE C TOBA YC/YIM KATO YNpaB/JeHUe Ha NapuyHu
cpeacTsa v Ha obe3sneyeHus, ¢ U3KAOYEHNE HA LLEHTPAIM3MPAHOTO BOLEHE HA CMETKM 3a LLeHHU
KHMXa cbrnacHo pasgen A, T. 2 oT npunoxeHueto Kbm Pernament (EC) Ne 909/2014 Ha
EBponenckusa napnameHT u Ha CbBeTa oT 23 tonmn 2014 r. 3a nogobpsBaHe Ha CETb/IMEHTA Ha
LLeHHM KHUXKa B EBpOMECKMA Cbto3 M 3a LieHTPasIHUTE AeN03MUTapy Ha LLEHHW KHMMKA, KaKTO U 3a
n3meHeHue Ha ampektnuen 98/26/EO n 2014/65/EC n PernamenT (EC) Ne 236/2012;
npeAocTaBAHE Ha 3aeMM Ha MHBECTUTOPM 3a M3BDBPLLUBAHE OT TAX HA CAENKU C eAUH UK NoBeYe
OUHAHCOBU UHCTPYMEHTH, Npu ycnosue Yye EBPO-ONHAHC ALl yyacTBa B CAE/KaTa;

CbBETU HA NPeAnpuATUA OTHOCHO KanuTasnoBaTa CTPYKTypa, MpoOMMULUIEeHaTa cTpaTerns u
CBbP3aHM C TOBA BbMPOCU, KAaKTO U CbBETU U YCAYTU, CBbP3aHM C NpeobpasyBaHe U NnpuaobusaHe
Ha npeanpuAaTUS;

npesoCcTaBAHE Ha YCAYrM, CBbP3aHU C YyXKAECTPAaHHU CPeacTBa 3a NallaHe, AOKOJKOTO Te ca
CBbpP3aHM C NpeaoCcTaBAHUTE MHBECTULMOHHMU YCAYTH;

WHBECTULMOHHN MPOYYBaHMA U GMHAHCOBM aHaNM3M UK ApyrM GOpMM Ha OOLLM NPEenopbKu,
CBbP3aHM CbC CAENKNU C GUHAHCOBU UHCTPYMEHTH;

YCAYrn, CBbP3aHM C NoemaHe Ha eMUCUU GUHAHCOBU UHCTPYMEHTH.

B. COeNKM C YyKAeCTpaHHM CPeACTBa 3a MallaHe B Ha/IMYHOCT M Mo 6e3Kacos HauuH.

Kbm 31.12.2021 r. obwmAT 6poit Ha NepcoHana B APYMKECTBOTO € 25 CAyXuTenu, KaTo BCUUKU

PaboTAT Ha NbsieH 8-4acoB paboTeH AeH.

Pasmep Ha obopoTa: 3a KaneHgapHata 2021 r. uHbopmauuaTa MoXKe fa b6bae OTKpMTa B

rognwHunAa d)VIHaHCOB OTYEeT Ha ApPYyXKeCTBOTO, I'Iy6I1VIKYBaH Ha ocbwu,manHaTa MHTEPHET CTPaHMUUA Ha

,EBpo-®OuHaHc” ALl Ha cneaHusa agpec: https://www.eurofinance.bg/about/annual-reports/

duHaHCOB pe3ynTaT OT AehHoCTTa npeau AaHbyHO obnaraHe: 3a KaneHgapHata 2021 r.

nHGopMaumATa MoXKe Aa bbae OTKPUTA B roAuLWHMA GUHAHCOB OTYET HA APYKECTBOTO, NybAMKyBaH Ha

obuumManHata  MHTEpHeT  cTpaHuua Ha  ,EBpo-®uHaHc” AL  Ha  cnegHua  ajpec:

https://www.eurofinance.bg/about/annual-reports/
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MOXKe fa 6bae OTKpMTA B roamwHmMAa GUHAHCOB OTYET Ha APYXKeCTBOTO, NybAnKyBaH Ha oduumanHaTa
WUHTEpPHeT CTpaHuua Ha ,EBpO-OnHaHC” AL Ha cnepHuA agpec:
https://www.eurofinance.bg/about/annual-reports/

MonyyeHn abpkaBHu cybcuauum: Mpe3 2021 r. Apy*KECTBOTO HE e MOoJy4aBano Abp’KaBHU
cybecmanu.

JoxoaHocT Ha akTuBuTe: 3a KaneHaapHata 2021 r. uHbopmaumsaTa moxe aa bbae OTKpuTa B
roaMWHMA GUHAHCOB OTYeT Ha APYXKecTBoTo, NybAuKyBaH Ha oduuManHaTa MHTEPHET cTpaHuua Ha
,EBpo-®PuHaHc” ALl Ha cneaHus agpec: https://www.eurofinance.bg/about/annual-reports/

HacToAwoTo onosectaBaHe e M3roTBEHO Ha MHAMBU/AYa/IHA OCHOBA Bb3 OCHOBa Ha MHopmaLmA
OT 04UTUpPaHNA roaneH GUHAHCOB OTYeT Ha ApyrKecTBoTo KbMm 31.12.2021 r.

NHO®OPMALIMA OTHOCHO YNPAB/TIEHUETO HA PUCKOBETE

MonuTuKaTa 3a aHaAM3 U yNpaB/JeHMe Ha PUCKA e Hepasae/iHa YacT OT o6LlaTa MHBECTULMOHHA
nonntuka Ha UM ,EBPO-OUHAHC” A. OcHoBHaTa 3agaya npej YnpaB/IEHCKMA €KUM BUHarmM ce e
CBbP3BaJia CbC CTPEMEXKA KbM HapacTBaHe Ha aKTUBMUTE HA APYKECTBOTO M MOCTOAHEH KanMTasoB PbCT,
KOeTo Ja ocurypu ctabunHoCT M Aa AOMNpuHece 3a M3rpaxgaHeTo M NoAabpiKaHeTo Ha JoBepue y
HaLMWTE KINEHTU N NAaPTHbOPMU.

CrpaTerum n npouecu 3a ynpaBaeHne Ha Pas3nyHu KaTeropum puckose:

PuckoBute ¢pakTopu, KOMTO OKas3BaT BAUAHME BbPXY AelHocTTa Ha UM ,EBpo-OuHaHc” AL ca
NMOCOYEHN NO-NoAPO6HO B oaUTUPaAHMA rogueH pUHAHCOB oTYeT Ha [ApykectBoTo Kbm 31.12.2021 r.,
ny6ankyBaH Ha oduumanHata WHTEPHEeT cTpaHuua Ha ,EBpo-OuHaHc” ALl Ha cnegHua appec:
https://www.eurofinance.bg/about/annual-reports/, kakto u B npuetata [MoAMTUKA 33 OLEHKA,

opraHusauus, ynpasfieHue, HabnogeHve M pegyumpaHe Ha pucka B ,EBpo-®uHanc” ALl, KoATo e
[OCTbMHA B LANOCT Ha odpuLManHaTa UHTEPHET CTpaHuua Ha ,EBpo-PuHaHc” AL Ha cneaHuA agpec:
https://www.eurofinance.bg/legal-documents/.

MpouechbT NO yCTaHOBABAHETO, yNpaBJeHMEeTo U HabnlogaBaHETO Ha Pa3NIMYHUTE BUAOBE PUCK
MMa 32 Len A3 peayLmpa BAUAHWETO Ha BbHLIHUTE U BbTPELWHWUTE PUCKOBM GaKTOPU BbPXY AeMHOCTTa Ha
WHBECTULMOHHMNA MOCPEAHMK, BK/AOYMTENIHO Ha PUCKOBETE, NPOM3TMYALLM OT MaKPOMKOHOMMYECKaTa
cpeda, Kato C MoApoBHOCTM MOKe nAa ce 3anosHaeTe B [lo/MTMKAaTa 3a OLLEHKA, OpraHuM3auums,
ynpasneHue, HabaaeHMe U pegyumnpaHe Ha pucka B ,,EBpo-®PuHaHc” AL

CTpYKTYpa 1 OpraHmMsauma Ha 3BEHOTO 33 YNpPaBAEHME HA PUCKA:

3a ocurypAaBaHe Ha MPaBUNHOTO NpoBeXAaHE U U3NbJIHEHNE HaA U3rOTBEHUTE OT CbBeTa Ha
ANpPeKTopuUTe n O,CI,O6peHM oT OGLLI,OTO C'b6paHl/Ie Ha aKUMOHepuTe CTpaterna n noJIMTUKa 3a OLEeHKa,
OpraHunsauua, ynpasaeHwue, Ha6mop,eHme n peayumpaHe Ha pPpuUCKa B UHBECTUUMOHHMNA NOCPeaHUK, e
Cb343a4eHO0 3BEHO 3a ynpasaeHne Ha pUCKa, KOETO d)yHKLI,VIOHVIpa HE3aBUCMMO OT ONepPaTUuBHUTE 3BEHA B
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MHBECTUUMNOHHMA NOCPEAHUK U CE€ OTYUTA NPAKO npes CbBeTa Ha ANPpeKTopuUTe. 3BEHOTO 3a ynpasaeHue

Ha pUCKa AOKAaZBa NpAKO npen KOHTPOJIHMA opraH Mo cMucbiaa Ha nap. 1, 7. 1 ot Hapegba 50,

HEé3aBUCMMO OT BUCWIMNA PBKOBOLAEH MepPCOHan, B Cay4ante, KOrato pPa3BUTUETO HA KOHKPETEH PUCK

3acAra namM Mmoxe Aa 3acerHe MHBeCTUUMOHHUA NOCPEOHUK.

10.

3BeHOTO 33 ynpassieHne Ha PUCKa ce CbCTOU OT 3 Anua, Kato OTroBOPHOCTUTE MY Ce CBEXAAT A0:

y4yacTBa MNpu M3rOTBAHETO, CbOTBETHO AKTya/JIM3UPAHETO, Ha CTpaTervAta W MNOJUTMKATA 3a
OLLeHKa, opraHmMsauma, ynpasaeHue, HabatogeHne U peayumpaHe Ha pUCKa B MHBECTULLMOHHUSA
nocpeaHuK, Npu onpeaensaHe Ha MMUTUTE 33 COENKM HA BbTPELWHUTE U MeXAYHapOoAHUTe
nasapu u npegenHo JOoNyCcTUMUTE HMBA NO OCHOBHUTE BMAOBE PUCK, KAaKTO U NPU B3€MaHeTO Ha
pelweHmnsa, CBbp3aHu € ynpaBaeHNEeTO Ha BCUYKU 3HAYMMM PUCKOBE;

M3rotes 0b6OCHOBaHM npeanoxeHus A0 CbBeTa Ha AMPEKTOPUTE 3a aKTya/nsupaHe Wau
YCbBbPLIEHCTBAHE HA CTpaTernata M NOJINTUKATA 3a OLLEeHKa, OpraHuMsauma, ynpasaeHue,
HabnogeHMe M peayuMpaHe Ha PUCKA B WMHBECTULMOHHMA MOCPEAHMK W 33 MPOMEHU Ha
NMMUTUTE 3@ CAENIKM Ha BbTPELHUTE U MEXAYHapoaHUTe GMHAHCOBM Nasapu U Ha HMBaTa Ha
PUCK;

cnegmn 3a M3NbAHEHME Ha KanuTasioBUTE M3MCKBAHMA 33 NMOKPMBAHE HAa PUCKOBETE, CBbP3aHM C
AEeNHOCTTa HAa MHBECTULMOHHUA NOCPeaHMK, KaTo NoaabprKa Mo BCAKO Bpeme cobCcTBEH KanuTan,
BbTPELLEH KanuTan, NapuyHu CPeacTBa M APYrM aKTUBU CbINacHO M3NCKBaHMATA Ha Hapeaba Ne
50 3a KanuTanoBaTa a4eKBaTHOCT U IMKBUAHOCT Ha UHBECTULMOHHUTE NocpeaHULM U PernameHT
575/2013 OTHOCHO NPYAEHUMANHUTE  M3UCKBAHMA 3@  KPEeAUTHUTE  WUHCTUTYLUUU U
MHBECTULMOHHUTE NOCPESHUNLM;

cnepm 3a cna3BaHeToO Ha HOPMATMBHO yCTaHOBeHUTe AMMUTK B Hapeaba Ne 50 3a kanutanosata
afleKBaTHOCT U JINKBUAHOCT Ha MHBECTULIMOHHUTE nocpeaHnum n PernameHt 575/2013 oTHOCHO
npyAeHUMaNHUTE U3UCKBAHMA 33 KPeOUTHUTE UHCTUTYLUU U UHBECTULLMOHHUTE NOCPELHNLM;
HabntogaBa, aHaM3MPa, OLLEHABA U M3MEPBA TEKYLLO PUCKA B MHBECTULMOHHUA NOCPESHUK, B
TOBa YMCAO CMA3BaHETO Ha onpegeneHuTe AMMWUTM M HUBA HA PUCK M [A0KNaABA Ha
M3Mb/IHUTENIHUTE ANPEKTOPMU;

KOHTPO/IMPA M OTroBapA 3a CNa3BaHETO Ha yCTaHoBeHUTe oT CbBeTa Ha ANPEKTOPUTE IMMUTHM 33
COENKN, KaTo ro YBeAO0MABA, Ype3 U3NbJAHUTEIHUTE ANPEKTOPU, NPU AOCTUTAHE HA YTBbPAEHUTE
NUMUTU NN HAABULIABAHETO UM;

nognomara Apyrn 3BeHa B MHBECTULMOHHMA NOCPEeAHWK Npu onpesenaHe Ha KOAMYECTBEHO
M3MEPUMUTE N HEU3MEPUMMUTE PUCKOBE

OoCblUECcTBABA NepuUOAMYHO nperfes Ha YNpPaBAeHMETO Ha pPUCKA, BKAKYUTENHO W Ha
e(deKTMBHOCTTA Ha NpuMaaraHe Ha HacToALWMTEe NpPaBuaa, CbobpPaA3HO Nas3apHUTE YCAOBUS;

M3roTBA AOK/aAM 3@ CbCTOAHMETO HA PUCKA B MHBECTULIMOHHMA MOCPEAHMK M BHACA CbLuMTe 33
pasrnexgaHe, obcbxaaHe M npuemaHe oT CbBeTa Ha AUPEKTOPUTE;

cbbupa, oueHABa M OpraHM3Mpa NOCTbMNBAHETO Ha BbTPELUHA M BbHLIHA MHPopMaLma B 6a3aTta oT
OAHHW NO OTHOLLEHWE Ha pUCKa.

C peweHne Ne 2 Ha nposegeHo Ha 15.02.2016r. 3acegaHue Ha O6WOTO cbbpaHMe Ha

aKLMOHepuTe e ofobpeHa npuetata oT CbBeTa Ha AMpeKkTopuTe C peweHne no Mpotokon Ne 302 ot

25.01.2016r. MHBeCTUUMOHHA cTpaTerma Ha EBPO-OUHAHC A/l 3a epeKTMBHO ynpaB/ieHME Ha BbTPELLIHUSA

Kanntan u“ ynpasseHue, HaGﬂIO,D,EHMe n peagyumpaHe Ha PUCKa B MHBECTUUUMOHHUA NOCpeaHUK, a

MMEHHO:
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Ha CBOMTE WHBECTMUMW W eKcno3muum. WHBECTMUMOHHATA CTpaTerna BKAKOYBA WHBECTUMUMM B
ansepcuduumpad nopTtdeis, oTroBapsl, Ha ONpPeAeNeHM OrpaHMYEHUss M HACOKM chnpAMo obuiaTa
KanuTtanoBa 6a3a Ha MHBECTULMOHHUA nocpedHUK. OnpeaeneHuTe BbTPELHN JUMUTU, CbobpaseHun ¢
n3bpaHaTa cTpaTera 3a CbOTHOLIEHMETO Ha OTAEe/IHUTE BUAOBE aKTUBU CNPSMO KanuTanosaTta 6asa, ca:
MHBECTULMN B AbPXKABHU LLEHHU KHUXKA U ApYrY GUHAHCOBU MHCTPYMEHTU, rapaHTUpPaHM OT AbpKaBaTta —
00 90%; MHBECTULMM B KOPMOPATUBHM 06AUraumm 1 Apyru AbAroBu MHCTpymMeHTU — A0 80%; MHBeCTULMHU
B aKUMWN U APYrY KAaNUTAN0BU MHCTPYMeEHTU — 0,0 80%; nHeectuuum B peno caenkm — ao 75%.

EBPO-®ONHAHC A, npvema, Yye KbM Kpad Ha BCEKM pabOTeH AeH CymaTa Ha HETHUTE BaNlyTHU
€KCnosuuMmM BbB BanyTW, PasNyYHK OT /IeBa U €BPO, HE MOMKE Aa HaAXBbpas PaBHOCTOMHOCTTA Ha 6
(wect) mmuaMoHa eBpo, usuMcneHa Ha 6a3a nyb6AnKyBaHUTe OT BHBE ¢uKCMpaHM BaNyTHUM KypcoBe,
Ba/IMAHM 33 CbOTBETHUA paboTeH geH. ObwaTa HeTHA Ba/lyTHA €KCMNO3ULMA He BKIKOYBA XeArKupalumTe
Ba/lyTHWU NO3ULUN.

Mpu onpegeneHn HenpeasuaeHWU/U3BbHPEOHN Ma3apHU CbOUTUA, KOMTO BK/OYBAT, HO He ce
OrpaHnYaBaT CbC, CNELNATHN N HEOOUYAMHM YCOBUSA, U3KAOYUTENHN Na3apHN ABUKEHWUA, BONATUAHOCT
M 4p., KAKTO 1 No ycmoTpeHue Ha EBPO-OUHAHC A/l, ycTaHOBEHUAT Npar 3a cymaTa Ha HETHUTE Ba/lyTHMU
€KCno3suuMmM BbB BanyTW, Pas/iMYHM OT NIeBa M €BPO, MOXKe Aa 6bae BpeMeHHO HaAxXBbp/EH, HO BbB
BCEKM OTAENEeH CyYan cnenBa Aa b6bae npuBeseH B CbOTBECTBME C MbPBOHAYaAIHO OnpeaeneHns AMmuT
B pamKuTte Ha 10 (aecet) paboTHU AHMU.

EBPO-OMHAHC A npuema [a cnepBa CTpaTernsa 3a NOAAbP)KAaHe Ha BbTPELeH KanuTan,
HeobXxoAMM 33 MOKPMBAHE Ha KanuTasioBUTE U3MCKBAHMA Ha PUCKOBUTE EKCNO3ULUKN B CTEMEH, KOATO He
3acTpallaBa HOPMaNHOTO ¢YHKUMOHMpPaHe Ha Komnanuata. CL onpegena 6ydepHa CTOMHOCT Ha
W3UWBK Ha 334e/1eHns BbTPELUHMA KanuTan B pa3mep Ha 5% (npoueHTa) OT M3UCKBAHWUTE CbIIACHO
PernameHT 575/2013 cbOTHOLIEHMA 33 KanWUTan0Ba afeKBaTHOCT.”

MNONNTUKM 33 XEAKMPAHE HA PUCKA M CTpaTerMm M npouecu 3a HabnwaeHWe Ha NocTosHHaTa

ebEeKTMBHOCT Ha NPOLLECUTE NO XEAKMPAHE U PeAYKLUMA HA PUCKA:

I'Ipou,ec1:T Nno YyCTaHOBABAHETO, YyMNpPaB/IEHNETO U HaﬁJ'IIOAaBaHETO Ha pPas3/iM4HNUTE BNUAOBE PUCK
MMa 3a uen da pegyumpa BIMAHNETO HAa BbHWHNUTE U BbTPELWHUTE PUCKOBU d)aKTopM BBbpPXY ,EI,EVIHOCTTa Ha
MHBECTUUMNOHHNA NOCPEAHUK, BKNKOYUTENIHO HA PUCKOBETE, MPOU3TUYHAWLM OT MAKPOUKOHOMMYECKATA
cpepa. MNpoueaypute 3a OLLEHKA M yripaBaeHWe Ha OTAE/IHUTE BUA0BE PUCK BKAKOYBAT:

1. naeHTMdUUMpPaHe Ha OTAENHUTE BbHLIHM U BbTPEWHU AaHHU, GaKTU M CbbUTUA, BAMAELLM
BbPXY AEMHOCTTa Ha MHBECTULMOHHUA NOCPEAHMK;

2. naeHtTMdULUMpaHe U U3MePBaAHE HA PUCKa;

3. KOHKPEeTHM MeToAM 3a ynpaB/ieHWe Ha BCeKM BUA, PUCK U OCHOBHM AOMYCKAHMA U U3XOAHU
napameTpu 3a NpuaaraHeTo Ha usbpaHusa meToz;

4, HabatoaaBaHe, OLEHKA U KOHTPO HA PUCKa;

5. [OKNafBaHe Ha pUCKa.
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M3mepBaHeTo, aHaAMsMpaHeTo W HabnlogaBaHETO Ha puUcKoBUTe (aKTOpU ce W3BbPLUBA
e)KeHEeBHO 3a TbProBCKUA MOPTOENN U eKeMeceyHo 3a MHBECTULMOHHMA MopTdeiin oT 3BeHOTO 3a
ynpaBs/ieHue Ha pUcKa.

OueHKaTa Ha PUCKa Ce n3BbpLIBA Ha 6a3a Ha aHanKu3 Ha cnegHNUTE KOMMOHEHTHU!

OCHOBHM M 3HAYNUMU AE€MHOCTU B UHBECTULMOHHNA MOCPEAHMUK;

BMAa M HUBOTO (CTeneHTa) Ha NPUCHLLMTE 33 UHBECTULMOHHUA NOCPeAHUK PUCKOBE;
a[eKBaTHOCTTa Ha AeNCTBaLLMTEe KOHTPOIHU CUCTEMM 3a YNPaBieHMe Ha PUCKa;

o6la oLeHKa Ha pUCKa, OCHOBaHa Ha BbTPELUeH aHanus;

OLLEHKa Ha PWCKa, OCHOBAHAa Ha BbHLIHM aHa/M3K, BKAOUYUTENIHO KPpeauTeH PEenTUHT, Korato
TOBa € NPUNONKUMO.

vk wnN e

MHOOPMALIMUA 3A NPABUJIATA 3A YMPABJIEHUE

YyactuaTa Ha YieHoBeTe Ha ynpaBuTenHus opraH Ha UMM EBpo-PuHaHc ALl B ynpaBAeHMETO Ha
APYrM [PYXKecTBa WAM KOOMepauuu Kato MPOKYPUCTM, yrnpaBuTenuM MAM dieHoBe Ha CbBeTn ca
OMNOBECTEHW B OAUTUPaHUA UHAMBMAYANEH roauleH GUHaAHCOB oTyeT, nNybauKyBaH Ha oduumanHata
NHTEpPHeT CTpaHMLa Ha NHBECTULMOHHMA nocpeaHuK Ha cnegHus ajpec:
https://www.eurofinance.bg/about/annual-reports/

nn ,Espo-®uHaHc” AL npunara MonMTMKa 3a HacbpyaBaHe Ha MHoroobpasueTo, nozbop u
OLLEHKA Ha Y4/1eHOoBeTe Ha PbKOBOAHUTE OPraHn M NLATa, 3aemallm Katovosm nosnumm B EBPO-ONHAHC
A[l, KaTo NPV OTYUTAHE Ha MPUrOAHOCTTA HA YNpPaBUTE/NHWUA OPraH Ce BKAKYBAT HaM-MajaKo cnegHuTe
acnektu: 1. obpasoBaHue n npodecnoHaneH onut; 2. MNon; 3. Bb3pacT; 4. reorpadCcKkm Npomsxos, Korato
WMHBECTULMOHHUAT NOCPEeHMK, OCbLUECTBABA AeMHOCT U3BbH TeputopuaTa Ha Penybauka Bvarapusa; 5.
KapuUepHO MNJIaHUpPaHEe M MEpPKU 3a rapaHTMpaHe Ha e4HAKBO TpeTMpaHe M Bb3MOXKHOCTU 3a AuuaTa oT
pa3anyHM Nonose.

MHBECTULMOHHNAT nocpeaHuUK rapaHTUpa nNpuUrogHoCTTa Ha BCEKM YYaeH Ha Herosua
ynpasuteneH opraH, CbOTBETHO KOHTPOJIEH OPraH, U U3BBbPLIBA NbPBOHA4Ya/IHA U NocnedBalla OUeHKa Ha
TAXHATA NPUTrogHOCT NOOTAENTHO U KOJNIEKTUBHO. I'IpM rlop,6opa Ha 4a1eHOoBe B PbKOBOAHMA OpraH ce
ocurypaBsa pa3Hoo6pasme, KaTo Cce B3emaT npeasuv 06pa3OBaTenHa cteneH Ha KaHAWMAATa,
I'lpOd)eCMOHa}'IHa obnact u OMNUT, NCUXOZTIOTNYECKN, NHTENEKTYATHN U BOJZIEBU KayeCTBa, COUMNANTHN 3HAHUA
n ymeHunAa, OpraHn3auymoHHU ymeHnAa n mMmoTuBauuA. YneHoBeTe Ha PBKOBOAHWA OpPraH nputexXasat
3HaHUA, KBaﬂMd)MKaLI,Mﬂ N ymeHwumsa, HEO6XOAMMM 3a ocurypAasaHe NpaBnIHOTO U PAa3yMHO ynpaB/sieHUe Ha
WHBECTULUMOHHMA nocpeaHUK. Te OTroBapAT Ha HOPMATUBHUTE M3UCKBAHWMA M Ce NO0A3BaT C ,u,o6pa
penyTauuAa, 3a Aa He 3acCTpallaBaTt ynpaB/1eHUETO Ha NnocpeaHuKa. ﬂ,o6pa penyTauuMAa € Haauue, Korato
He CblleCTBYyBaT AOKa3aTe/ICTBA 3a NPOTUBHOTO U NOBEAEHUETO Ha IMLETO HEe AaBa NOBOA 3a KaKBUTO U
Aa 6110 CbMHEHMA OTHOCHO CNocobHOCTTa My Aa ocurypu cTabunHo wu Pa3ymHO ynpas/sieHne Ha
MHBECTULLMOHHUA NOCPEeOHUK. HEO6XO,CI,VIMVITE 3HAHWA, YMEHNA U I'IpOd)ECI/IOHaerH OMUT CbOTBETCTBAT Ha
CI'IELI,M(I)VIKaTa Ha OoCbllecTBABAHUTE OT MHBECTULMOHHKUA NOCPEAHUK ,EI,EVIHOCTVI M OCHOBHWUTE PUCKOBE, Ha
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yrnpaBAsBaluTe MNOCPEeAHUKA BK/AHOUYBA KAKTO TEOPETMYHMS OnuT, npuaobut upes obpasosBaHue u
0obyyeHUs, TaKa U NPaKTUYECKUA - NPUAOBUT Mo BpemMe Ha 3aemaHe Ha NpeaullHU ANbXHOCTU. [pyru
KPpUTEPUM, WMALLM OTHOWEHME KbM OYHKUMOHMPAHETO Ha YNpaBAEHMETO Ha MHBECTULMOHHUA
NocpeaHuK, BKAOYUTENIHO NOTeHUManeH KOHOAMKT Ha MHTEepecK, ca Bb3MOMKHOCTTA 3a OTAe/iAHe Ha
[0CTaTbUYHO BPeEMe, 332 4@ OCUTYPAT HAZ/IEKHO U3Mb/HEHME Ha Bb3/1I0XKEHUTE UM 3a4a4K, HeobxoaumuTe
NMO3HaHUS U eKcnepTeH OMNMUT U CNOCOBHOCTTA Aa M3MbJHABAT 3a4b/IKEHMATA cn Be3npucTpacTHo u bes
HEenpaBoOMEpPHO Bb3AENCTBUE OT Apyrn nAunua. OcurypsBa ce eAHAKBO TpPeTUMpaHe U Bb3MOMKHOCTU 3a
pa3BuUTUE 33 AMLATa OT Pas3/IMYHM MOOBE, KAaKTO M PaBHOCTOMHO NPUCLCTBME Ha /iMLA OT PasIUUHK
nosioBe B PbKOBOAHUTE OPraHu.

MonuTuKa 3a yBenmuasaHe Ha 6poa Ha npeacTaBuMTeNUTe Ha No — c1abo npeacTaBeHus Mnos B
PBKOBOAHUTE OPraHun, Ce OCbLLECTBABA B ChOTBETCTBUE CbC CACAHUTE NPUHLMUMN:

BCUYKM KaHAWAATM Ca C PaBHU Bb3MOXKHOCTM U Ce TpeTMpaT 6e3 ANCKPUMMHALUMS;
BcryKm moraT aa npeacTaBAT CBOMTE 3HAHUSA, YMEHUSA,0NHUT;

Mpwn nogbopa Ha KaHANAATK ce OLLeHABA 0OEKTUBHO M 6e3NPUCTPACTHO;

PaBHM Bb3MOKHOCTM 3@ KEHU U MBIKE 32 YIEHOBE Ha PbKOBOAEH OPraH;

CTpemerk Kbm 6anaHCMpPaHO NPEeACTaBUTENCTBO HA KEHU Y MbXKE B PbKOBOLHM OpraHu;

oV .k wnN PR

PaBHO TpeTupaHe NO OTHOLLEHME Ha 3an1alaHeTo Ha XXeHU N MbXKe B PbKOBOAHM OPraHu.

CrpaTtermyeckata uen Ha WM e pga HacbpyaBa pPaBHOMOCTAaBEHOCTTA HA EHU U MbXKe B
PbKOBOAHUTE OPraHu, Aa He JOMYyCKa AUNCKPUMMHALMA HA OCHOBA Ha NOJ, @ aKO Ce YCTaHOBW TaKaBga, A3
6bae npemaxHaTta. EQeKTMBHO M yCTOMYMBO pPa3BUTUE HA APYKECTBOTO CE MOCTUIA Ype3 OCUrypaBaHe Ha
YCNOBMA 33 pPacTeXX U JIMYHOCTHO PasBUTME Ha paboTellm KeHW Mpu CblUMTEe YC0BUA, KATO TEXHUTE
Konern mbe. KOMeKTUBHO 32 PbKOBOAHWUTE OpPraHuW L,esIeBO HMBO Ha MPeACTaBUMTENHOCT Ha no-cnabo
npeacTaBeHUs noa e He no manko ot 20 %. Kbm 31.12.2021 r. npeAncTaBUTENIHOCTTA Ha Mo-cn1abo
npeacraseHua non e 33 %.

Bbnpeku nosvTMKaTa 3a yBenmyasaHe Ha 6pos Ha NpeacTaBUTennTe Ha No-cnabo npeacTaBeHus
nos B ynpaBneHueTo, U36opbT 3@ HasHaYaBaHe Ha YEH HA YNPaBUTENHUA WAU KOHTPOJIHUA OpraH He
MOXe Aa Ce CBeXAa eAMHCTBEHO A0 Herosus noj. TakaBa NpPaKTUKa MOKe Aa 3acerHe Apyrn Kputepum
3a NPWUro4HOCT, Ha KOWTO KaHAMAATLT C/leABa fAa OTroBopsA. KakTo M TaKMBa MPAKTUKM BOAAT L0
noJKonaeBaHe Ha KOMNETEHUMUTE M HE3AaBMCMMOCTTA Ha CbOTBETHMA Y/1eH U Ha PbKOBOAHWA OpraH KaTo
uAn0. 3acaraT U KONEKTUBHATA NPUFOLHOCT HAa PbKOBOAHMA OpraH.

[ py*KecTBOTO OCUTypABa YC/IOBMA 3@ YCTOMUYMB PACTEX Ha CAYXKUTENUTE cu 6e3 AUCKpUMMHaLMA,
BK/IHOYMTE/IHO MOJI0BA.

KAMUTANOBU USUCKBAHUA

nnN ,Espo-®uHaHc” AL nopabprka NOCTOAHHO BbTPEWEH KanuTan B pasmep, Bug W
pasnpefeneHune Taka, Ye 4a e aJeKBATEH 3a MOKPUBaAHE Ha PUCKOBETE, HA KOWUTO e UAM MOXKe aa bbae
M310%EH, B 3aBUCMMOCT OT CTEMEHTa M XapaKTepa Ha Te3n PUCKOBE M MOAAbP)KAHE HA HACTOALMTE U
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NOCTOAHHO OLL,eHABaHE U NoAAbPXKaHE Ha pPpa3dmepa U pasnpegeneHneTo Ha BbTPeLWHKWA KannTas, Taka, 4e
A3 € aJEeKBATEH 3a NOKPMBAHE HA PUCKOBETE, HA KOUTO € NI MOXKE Aa 6'b,£l,e M3/10XKEHO, B 3aBUCUMOCT OT
CTeneHTa U XapaKTepa Ha Te3N PUCKOBE.

C noseye MHPOpMaLMATA MO TasW TOYKA MOKE Jla Ce 3ano3HaeTe B OAUTUPAHMA FOAMLIEH
¢durHaHcoB oTuyer Ha nn »EBpO-®PUHaHC” AL Ha cnegHua agpec:
https://www.eurofinance.bg/about/annual-reports/.

MHbopmauma 3a cobCTBEHMA KanuWTan MOMKe Ja ce OTKpMe M Ha CcnedHusa  ajpec:
https://www.eurofinance.bg/about/annual-reports/ 8 ny6aukysaHoto MpunoxeHue VI - OnosecrasBaHe

Ha cobcTBeH KanuTan no Y. 49 ot PernamenT (EC) 2019/2033.

M3NCKBAHWNA Bb3 OCHOBATA HA K-®AKTOPMWU: 3a kaneHaapHata 2021 r. nHdopmaumnsata Mmoke aa bbvae
OTKPWUTa B rOAUWIHMA GUHAHCOB OTYET Ha APYNKecTBOTo, NybAMKyBaH Ha oduuManHata MHTepHeT
cTpaHuua Ha ,EBpo-PuHaHc” ALl Ha cnegHua aapec: https://www.eurofinance.bg/about/annual-reports/

EKCMO3MLNN B KANMUTANOBU MHCTPYMEHTU, KOUTO HE CA BK/IKOYEHU B TbPTOBCKUA NOPTOEWN:
3a kaneHgapHata 2021 r. nHpopmaumuaTa mMoxke Aa O6bae OTKpMTa B roAMLIHUA GUMHAHCOB OTYET Ha
APYXKecTBoTO, Ny6/AMKyBaH Ha oduuManHaTa MHTEPHET cTpaHuua Ha ,EBpo-®OuHaHc” AL Ha cnegHua
aapec: https://www.eurofinance.bg/about/annual-reports/

EKCMNO3NUMnM KbM JIUXBEH PUCK MO MO3NUMU, KOUTO HE CA BK/JIKOYEHW B TbPIOBCKUA
NOPT®ENN: 3a kanengapHaTta 2021 r. uHpopmaLmMaTa MOXe Aa 6bae OTKPUTa B rOAMWHMUA GUHAHCOB
OTYeT Ha ApYrKecTBOTO, Ny6/MKyBaH Ha oduuUMaNHaTa MHTEPHET cTpaHuua Ha ,EBpo-®uHaHc” AL Ha
cnenHua agpec: https://www.eurofinance.bg/about/annual-reports/

NOJINTUKA 3A Bb3HATPAXKOEHUATA
N ,Espo-®uHaHc” Al uma npueta MNoanTuKa 3a Bb3HarpaxkaeHusTa (Monvtukara).

OTumnTaliKM ecTecTBoTo, Mallaba 1 CNOXKHOCTTa Ha CBOATa AEMHOCT, CTPYKTypaTa Ha BbTpelHaTa
CU opraHusauma n obxsaTa Ha U3BbPLLBAHUTE UHBECTULMOHHU YCAYTU U AeWHOCTM, NPKU NpuaaraHe Ha
NoAIMTUKATa 3a Bb3HarpaXKAeHua, UHBECTULMOHHUAT MOCPeAHMK Ce PbKOBOAU OT CAeAHUTE OCHOBHMU

npuHUunu:
1. ocurypAasaHe Ha HadexaHo U ed)e}(TMBHO ynpas/sieHne Ha PUCKa MU HEeHacCbp4daBaHe Ha
NOEMaHETO Ha PUCK, KOMTO HaasullaBa JONyCTUMOTO OT APY*XKeCTBOTO HUBO;
2. ocurypAasaHe Ha CbOTBETCTBME Ha HaACTOAWATA NOJINTUKA CbC CTpaTernATa, UEenTe,

LEHHOCTUTE U AObATOCPOYHUTE WHTEPECUM Ha WHBECTULMOHHMA MOCPEAHMK, KAKTO U
npuaaraHe Ha MepKu 3a u3bArsaHe Ha KOHQIMKTM HA UHTEpPEecH, NOPOLEHM OT HauMHa Ha
bopmupaHe Ha Bb3HArparKaeHUATa;

3. HE3aBUCMMOCT Ha C/AYKUTENNUTE, W3MbJAHABALM KOHTPOAHU OYHKLUMM — CblUMTe WmaT
NPaBOMOLLMSA U MOJIy4aBaT Bb3HArpaXKaeH1sa cbobpasHo CTeneHTa Ha NOCTUraHe Ha LenuTe,
CBbP3aHM C TeXHUTE PYHKLMM, HE3aBUCMMO OT pesyaTaTuTe OT AeWHOCTUTE, MOCTUrHATU OT
CTPYKTYPHUTE 3BEHA, KOUTO KOHTPO/IMPAT;
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CNYXUTENNTE, KaTo Te He Ce MOCTaBAT B CUTyaLus, NpU KOATO 0A06PEHNETO Ha CAe/ika, B3eMaHeTo Ha
pelleHns MAU OaBaHeTO Ha CbBETU MO BbMPOCKM, 3acArally puUcka U GMHAHCOBUA KOHTPO, ca MPSAKO
CBbP3aHM C YBE/IMYEHMETO Ha Bb3HArpa)kAeHWeTo WM HEeroBoTO M3MJallaHe. Bb3HarpaxaeHueTo ce
dopmuMpa Mo HayMH Ja He CbllecTByBa MpsAKa 06BbP3aHOCT MeXKAy Bb3HarpaKAeHWeTo Ha /nLaTa,
M3BbPLUBALLM OCHOBHO efilHa AeMHOCT, U Bb3HarpaxKAeHWeTo Ha AuLaTa, M3BbPLUIBALLM OCHOBHO Apyra
JEeMHOCT 338 MHBECTULMOHHUA NOCPeaHUK, AN MPUXOAUTE, peannsmpaHun ot nocieaHute. PasmepsT Ha
Bb3HarpakaeH1eTo ce onpeaensa B UHANBUAYAIHUA [OrOBOP, B CbOTBETCTBUE C MPUIOKMMOTO TPYA0BO
N/VNN OCUTYPUTENHO 3aKoHOAaTeNcTBo. MUHMMANHUAT pa3mep Ha OCHOBHaTa paboTHa 3aniaTa e paseH
Ha HOPMaTUBHO YCTAHOBEHUSA MUHUMANHUA MeceYeH OCUrypuTeeH Aoxo4 3a CbOoTBeTHaTa npodecus.

Bb3HarpaxaeHusTa ce pasgaensaT Ha NOCTOSHHU U MPOMEH/IMBU, KaTo BaTa BUAa KOMMOHEHTU Ha
Bb3Harpa*KAeHMATa MoraT Aa BK/OYBAT MapUYHM CTUMYAM (Hamp. NapuyHU CPeacTBa, akuuMu v Apyru
GUHAHCOBM MHCTPYMEHTM, BHOCKM 3@ NEHCUA U AP.) U HENAPUYHKU CTUMYIM (Hanp. 34paBHO OCUTypaBaHe,
couManHu CTUMYAN 1 4p.).

MoapobHa MHPOPMALMA CbFIACHO M3MCKBaHWATA Ha 4n. 450, 1. 1, BbykBuM oT a) Ao e) oT
PernameHT 575 1 nuHpopmaumaTa no 4. 51, 6yksu a) n 6) ot Pernamert 2019/2033 3a onosecTaABaHe ce
cbabprKa B [MoanTMKaTa 3a Bb3HarpaxaeHumsata Ha EBPO-OUMHAHC Al, KOATO MOXKe Aa ce OTKpMe Ha
cnenHua agpec: https://www.eurofinance.bg/legal-documents/.

0O6o6LeHa KonnyectseHa MHGOPMALUMA OTHOCHO Bb3HArpaXAeHMATa, CbraCHO WU3UCKBaHMATA
Ha un. 51, ot PernameHT (EC) 2019/2033 1 cbrnacHo usMcKkBaHuATa Ha un. 450, naparpad 1 ot PernameHt
(EC) Ne 575/2013:

NHdopmauusa no un. 450, naparpad 1, 6yksa K" 1 ,,3“ ot PernameHT (EC) Ne 575/2013:

B T.u.
Mpodecun Bpow Cyma BGN NPOMeH/INBU
CAYXKUTENU Bb3HarpaxaeHus
/ cyma BGN
PvkoBoauTenn 8 293 589.48 71 285
Cneuyanuctum 10 298 778.12 20 600
TexHUM 1 NPUNOXKHN CNeumanmncTu 9 288 219.18 46 340
MomoLLeH agMUHUCTPATMBEH NEPCOHan 1 35496.59 2435
O6uwo 28 916 083.37 140 660

B EBPO-®MHAHC Al HAMa Ha3Ha4YeHM AnLA OTroBapALLM Ha ycaoBuaTa no yn. 450, naparpad 1,
6ykBa ,u"“ ot PernameHnT (EC) Ne 575/2013.

B EBPO-OMHAHC A/l HAMaA Ha3Ha4yeHU UL OTFOBAPALM Ha yCcnoBuATa No ya. 75, an. 1 1. 2 ot
Hapegn6a Ne 50.
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napuyHK cpeacTBa B 06LL, pa3mep Cbr/lacHO ropernocoyeHara Tabavua, Kato Jpy»KecTBoTo He usniauia
NPOMEH/IMBU Bb3HArPasKAEHMA B aKLMM MU CBbP3aHU C aKLMM MHCTPYMEHTU U ApYrv BUOOBE, NOOTAE/HO
3a M3nnaTeHaTa aBaHCOBO YacT M 3@ YaCTTa C OT/IOMKEHO NallaHe.

Mpe3 2021 r. He ca M3NAallaHU OT/NIOXKEHU/Pa3CPOUEHN Bb3HArPaskAeHUA Ha CAYKUTENUTe Ha
OpYyXecTBoTo.

Kbm 31.12.2021 r. HAMA HEM3MNNATEHWN OT/IOXKEHN/PAa3CPOUYEHN Bb3HArPaAKAEHUA Ha CAYKUTENNTE
M rnpes rogmHaTa He ca HaYUCNABAHM Pa3CPOYEHU Bb3HArpPaXKAeHUA Ha CAYXKUTeNNTe Ha APYHeCTBOTO.

[py»KecTBOTO He M3NaLlLa rapaHTUPAHO NPOMEH/IMBO Bb3HArPaXKAEHWE Ha CAYKUTENUTE CU.

Mpe3 2021 r. [pyXKecTBOTO € wu3MNAaTMA0 obesleTeHne 3a HEWU3NOA3BaH OTMNYCK Npwu
ocBoboxkaaBaHe oT paboTta Ha Tpu Anua B obLy pasmep Ha 1 665.82 n..

MM ,Espo-®uHaHc” Al He ce non3Ba OT Aeporauus, npeasuaeHa B un. 32, nap. 4 ot inpeKktuea
(EC) 2019/2034.

UM , EBpo-®uHaHc” ALl cnasBa M3MCKBaHMA Ha pasnopeabuTe no 4a.64, an.2, yn.134 ot 3aKoHa
33 nasapute Ha (UHAHCOBM MHCTPymMeHTM M u4n.18-32 ot Hapegba Ne 50 ot 19.06.2015 r. 3a
KanuTanoBaTa afeKBAaTHOCT, IMKBUAHOCTTA HAa WHBECTULMOHHUTE NMOCPEAHULM U OCHLLECTBABAHETO Ha
Ha430p 3a CNasBaHeTO UM.
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